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6JKU TGRQTV TGXKGYU VJG TGNCVKQPUJKR DGVYGGP VJG 7PKVGF 5VCVGU #IGPE[ HQT

+PVGTPCVKQPCN &GXGNQR 
75#+&�� 75 RTKXCVG XQNWPVCT[ FGXGNQROGPV CIGPEKGU 
281U� ��

CPF FGXGNQRKPI EQWPVT[ PQP�IQXGTPOGPV QTICPK\CVKQPU 
0)1U� VJTQWIJ CP

GZCOKPCVKQP QH 75#+& RQNKEKGU CPF RTCEVKEGU QXGT VJG NCUV HKXG [GCTU� 6JG UVWF[

KPENWFGU 75#+& HWPFKPI QH UQEKCN CPF GEQPQOKE FGXGNQROGPV RTQITCOU VJTQWIJ 281U

CPF 0)1U� +V FQGU PQV KPENWFG FKUCUVGT TGNKGH HWPFKPI QT #+&	U GZVGPUKXG HQQF CKF

RTQITCO YJKEJ CNUQ TGN[ QP EKXKN UQEKGV[ QTICPK\CVKQPU HQT VJGKT KORNGOGPVCVKQP�

&CVC YCU ICVJGTGF HTQO 75#+& QHHKEKCNU� UGPKQT UVCHH QH 281U� IQXGTPOGPV

FQEWOGPVU� CPF C TGRQTV EQOOKUUKQPGF D[ VJG 281 EQOOWPKV[� 6JG UEQRG QH VJG

UVWF[ FKF PQV RGTOKV EQORTGJGPUKXG FCVC EQNNGEVKQP� VJGTGHQTG DKCU OC[ DG KPVTQFWEGF

D[ VJG UGNGEVKQP QH OCVGTKCNU CPF KPFKXKFWCNU UWTXG[GF� 5KOKNCTN[� VJG UVWF[ TGNKGF QP

GZKUVKPI 75#+& UVCVKUVKEU VJCV FKF PQV CNNQY WU VQ FKU�CIITGICVG VJG FCVC QP UQOG

ETKVKECN FKOGPUKQPU� /QUV KORQTVCPVN[� YG EQWNF PQV FGVGTOKPG NGXGNU QH KPFKTGEV

HWPFKPI VJCV HNQY VJTQWIJ 75 281U VQ 5QWVJGTP 0)1U�

%*#4#%6'4+56+%5 1( 75#+&�281�0)1 4'.#6+105*+25

6JG 75 )QXGTPOGPV JCU DGGP HWPFKPI 75 281U UKPEG VJG GPF QH 9QTNF 9CT ++ YJGP

VJG[ YGTG QHHKEKCNN[ TGEQIPK\GF CU NGIKVKOCVG CEVQTU KP VJG FGNKXGT[ QH QHHKEKCN #OGTKECP

HQTGKIP CKF� +PKVKCNN[ VJG IQXGTPOGPV HWPFGF 281 TGNKGH CPF TGJCDKNKVCVKQP RTQITCOU

FWTKPI CPF CHVGT VJG YCT� 5KPEG VJGP� VJG COQWPV QH RWDNKE HWPFKPI VQ 75 281U JCU

ITQYP UVGCFKN[ VQ VJG RQKPV YJGTG KV TGRTGUGPVU PGCTN[ ��� QH VQVCN 281 HWPFKPI

HTQO CNN UQWTEGU� 6QFC[� KV KU GUVKOCVGF VJCV UNKIJVN[ NGUU VJCP QPG�VJKTF QH 75#+&

FGXGNQROGPV CUUKUVCPEG HWPFU� ������ RCUUGU VJTQWIJ 281U� 6JGTG KU PQY

FKUEWUUKQP QH KPETGCUKPI VJKU COQWPV� #V VJG ���� 5QEKCN 5WOOKV KP %QRGPJCIGP�

8KEG 2TGUKFGPV )QTG UVCVGF VJCV VJG 7PKVGF 5VCVGU �YQWNF UGGM VQ EJCPPGN WR VQ ��

RGTEGPV QH KVU CUUKUVCPEG VQ RQQT EQWPVTKGU VJTQWIJ RTKXCVG CKF CPF EJCTKV[ ITQWRU VJCV

JCXG FGOQPUVTCVGF ITGCVGT GHHKEKGPE[ VJCP OCP[ KPVGTPCVKQPCN QTICPK\CVKQPU KPENWFKPI

VJG 7PKVGF 0CVKQPU���

6JKU ITQYKPI TGNKCPEG QP 75 281U JCU DGGP CEEQORCPKGF D[ C UJKHV KP 281 CEVKXKVKGU

HTQO RTQXKFKPI UJQTV VGTO TGNKGH VQ RNCPPKPI CPF KORNGOGPVKPI NQPI�VGTO FGXGNQROGPV
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RTQLGEVU� &WG VQ VJKU EJCPIG� VJG TGNCVKQPUJKR DGVYGGP 75#+& CPF VJG 281

EQOOWPKV[ JCU DGEQOG OQTG EQNNCDQTCVKXG QXGT VJG NCUV VYGPV[ [GCTU� %JCPIGU KP

FGXGNQROGPV CRRTQCEJGU CPF 75#+& IQCNU CNUQ DTQWIJV C PGY RNC[GT KPVQ VJG RKEVWTG�

NQECN 0)1U YJQ CTG PQY QEEWR[KPI C ITGCVGT TQNG KP VJG FGXGNQROGPV RTQEGUU�

6JG 75#+& TGUQWTEGU VJCV CTG OCFG CXCKNCDNG VQ 281U CPF 0)1U EQOG HTQO

RTQITCOU CFOKPKUVGTGF D[ 75#+&�9CUJKPIVQP 
KPENWFKPI %GPVTCN CPF 4GIKQPCN

$WTGCWU� CPF 75#+& HKGNF OKUUKQPU� +P QTFGT VQ DG GNKIKDNG HQT TGEGKRV QH RWDNKE HWPFU

HQT KPVGTPCVKQPCN FGXGNQROGPV RWTRQUGU� 75 XQNWPVCT[ QTICPK\CVKQPU OWUV DG

TGIKUVGTGF YKVJ 75#+&� CPF OGGV VJG �RTKXCVGPGUU TGSWKTGOGPV�� D[ QDVCKPKPI CV NGCUV

��� QH VJGKT TGXGPWGU HQT KPVGTPCVKQPCN RTQITCOU HTQO PQP�75 )QXGTPOGPV UQWTEGU�

6JKU TGSWKTGOGPV KU PQV CRRNKGF VQ NQECN 0)1U�

281 TGIKUVTCVKQP KU JCPFNGF D[ VJG 1HHKEG QH 2TKXCVG CPF 8QNWPVCT[ %QQRGTCVKQP 
28%�

KP VJG $WTGCW HQT *WOCPKVCTKCP 4GURQPUG� #U QH 1EVQDGT �� ����� ��� 281U YGTG

TGIKUVGTGF YKVJ 75#+&� KPENWFKPI EQQRGTCVKXGU� ETGFKV WPKQPU� NCDQT KPUVKVWVGU� EKXKE

KPUVKVWVKQPU� � PQP�RTQHKV TGNKGH � FGXGNQROGPV CIGPEKGU��

(WPFKPI /GEJCPKUOU

75#+& RTQXKFGU HWPFU VQ 281U VJTQWIJ VJTGG DCUKE OGEJCPKUOU� RTQITCO ITCPVU�

EQQRGTCVKXG CITGGOGPVU CPF EQPVTCEVU� 2TQITCO ITCPVU RTQXKFG VJG OCLQTKV[ QH

HWPFKPI HTQO EQWPVT[ OKUUKQPU� 6JG[ GPCDNG TGIKUVGTGF 281U VQ ECTT[ QWV VJGKT QYP

HKGNF RTQLGEVU EQPUKUVGPV YKVJ VJG EQWPVT[ RTQITCO UVTCVGIKGU QH KPFKXKFWCN HKGNF

OKUUKQPU QT TGIKQPCN DWTGCWU� 2TQITCO ITCPVU� VJG OQUV HNGZKDNG HTQO VJG 281 RQKPV

QH XKGY� XGUV KORNGOGPVCVKQP TGURQPUKDKNKV[ UQNGN[ YKVJ VJG 281� 6JG[ CTG WUWCNN[

OWNVK�[GCT KP FWTCVKQP CPF TGSWKTG �EQUV UJCTKPI� D[ VJG 281� +P EQQRGTCVKXG

CITGGOGPVU 75#+& JQNFU C �UWDUVCPVKCN KPXQNXGOGPV� KP EGTVCKP CTGCU QH RTQITCO

FGEKUKQP OCMKPI� %QPVTCEVU CTG KPUVTWOGPVU HQT RTQEWTKPI IQQFU CPF UGTXKEGU KP

UWRRQTV QH 75#+&	U QYP RTQITCOU� 75#+& GZGTVU OQUV FGEKUKQP�OCMKPI EQPVTQN

VJTQWIJ VJKU OGEJCPKUO��

4GIKQPCN DWTGCWU 
DCUGF KP 9CUJKPIVQP� CPF UGXGTCN EGPVTCN QHHKEGU CNUQ RTQXKFG HWPFU

VQ 281U� %GPVTCNN[ HWPFGF CEVKXKVKGU CTG TGNCVKXGN[ UOCNN CPF QPN[ TGRTGUGPV C UOCNN

RGTEGPVCIG QH VQVCN 75#+& CUUKUVCPEG EJCPPGNGF VJTQWIJ 281U� 6JG 1HHKEG QH 2TKXCVG

8QNWPVCT[ %QQRGTCVKQP 
28%� KU KORQTVCPV VQ 281U UKPEG KV KU OCPFCVGF VQ RTQOQVG

CPF UVTGPIVJGP 281U CPF VJGKT 0)1 RCTVPGTU FGXGNQROGPV EQPVTKDWVKQPU� +V

CFOKPKUVGTU UKZ FGXGNQROGPV ITCPVU RTQITCOU KPENWFKPI VJG /CVEJKPI )TCPVU 2TQITCO


/)2� YJKEJ UWRRQTVU 281 CPF 0)1 �KPUVKVWVKQPCN UVTGPIVJGPKPI�� /CVEJKPI )TCPVU�

CTG JKIJN[ EQORGVKVKXG CYCTFU OCFG VQ 281U DCUGF QP VJGKT FGOQPUVTCVGF ECRCDKNKV[

VQ KORNGOGPV UWEEGUUHWN UWUVCKPCDNG FGXGNQROGPV CEVKXKVKGU CPF VQ TCKUG HWPFU

RTKXCVGN[� 6JGUG ITCPVU TGSWKTG C ��� ECUJ OCVEJ EQUV UJCTKPI�

6JG 75#+&�281 4GNCVKQPUJKR KP 2GTURGEVKXG

%GPVTCNN[ CFOKPKUVGTGF HWPFU VGPF VQ HNQY VQ TGNCVKXGN[ HGY� NCTIG� YGNN QTICPK\GF

281U YJQ QHVGP JCXG EQPUKFGTCDNG ENQWV YKVJ VJG 75 %QPITGUU VJCV RTQVGEVU HWPFU

HQT VJGKT RTQITCOU� 4GEGPVN[� 75#+& JCU NCWPEJGF CP �QWVTGCEJ� RTQITCO CU KV

DGEQOGU OQTG UGPUKVKXG VQ VJG EQPEGPVTCVKQP QH RWDNKE HWPFU KP C UOCNN PWODGT QH
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QTICPK\CVKQPU� CPF KU KPETGCUKPIN[ KPVGTGUVGF KP GZRCPFKPI UQEKGV[�VQ�UQEKGV[ NKPMCIGU�

VJTQWIJ NKMG�OKPFGF QTICPK\CVKQPU UWEJ CU VJQUG YKVJ GVJPKE VKGU VQ CTGCU KV PQY

UGTXGU� 5KOKNCTN[� 28% KU PQY EQPUKFGTKPI GZVGPFKPI KVU RCTVPGTUJKR VQ FQOGUVKE

0)1U VJCV RTKOCTKN[ UGTXG VJG RQQT CPF FKUGPHTCPEJKUGF KP VJG 7PKVGF 5VCVGU�

# TGEGPV UVWF[ TGNGCUGF D[ 75#+&	U %GPVGT HQT &GXGNQROGPV +PHQTOCVKQP CPF

'XCNWCVKQP 
%&+'�� �5VTGPIVJGPKPI VJG 2WDNKE�2TKXCVG 2CTVPGTUJKR� #P #UUGUUOGPV QH

75#+&	U /CPCIGOGPV QH 281�0)1 #EVKXKVKGU�� HQWPF VJG DKIIGUV RTQDNGO YKVJ VJG

#IGPE[	U RCTVPGTUJKR YKVJ 281U CPF 0)1U KU KVU KPEQPUKUVGPV OCPCIGOGPV QH ITCPVU

CPF EQQRGTCVKXG CITGGOGPVU� 6JG UVWF[ CVVTKDWVGF VJG KPEQPUKUVGPE[ RTKOCTKN[ VQ VJG

HCKNWTG QH 75#+& UVCHH VQ CRRN[ RCTVPGTUJKR RTKPEKRNGU� /QUV 75#+& OKUUKQP QHHKEGTU

OCMG NKVVNG FKUVKPEVKQP COQPI VJG VJTGG HWPFKPI OGEJCPKUOU VTGCVKPI CNN NCTIGN[ NKMG

EQPVTCEVU CPF VJWU KPUVTWOGPVU QH EQPVTQN��

75#+&	U TGIKUVTCVKQP RTQEGUU KU C NGPIVJ[� EQORNGZ CHHCKT� VJCV OWUV DG OCKPVCKPGF

[GCTN[ VJTQWIJ VJG UWDOKUUKQP QH FQEWOGPVU KPENWFKPI CWFKVGF HKPCPEKCN UVCVGOGPVU�

CPPWCN TGRQTV� CPPWCN DWFIGV� VCZ TGIKUVTCVKQP UVCVWU CPF RTKXCVGPGUU RGTEGPVCIG

TGRQTVU� 6JQWIJ KV KU FKHHKEWNV HQT 281U� KV JCU KVU ITGCVGUV KORCEV QP NQECN 0)1U

YJQ CTG GKVJGT RWV QHH D[ VJG RTQEGUU QT ECPPQV OGGV VJG UVTKPIGPV TGSWKTGOGPVU�

6JG %&+' UVWF[ HQWPF 0)1U RCTVKEWNCTN[ JCXG C FKHHKEWNV VKOG OGGVKPI 75#+&	U

CEEQWPVKPI CPF HKPCPEKCN OCPCIGOGPV TGSWKTGOGPVU��

(70&+0) 64'0&5

75 281 (WPFKPI

+P ����� 75 281U TGEGKXGF PGCTN[ ���� DKNNKQP HTQO VJG 75 )QXGTPOGPV KP VJG HQTO

QH ITCPVU� EQPVTCEVU� 75 )QXGTPOGPV QYPGF GZEGUU RTQRGTV[� QEGCP HTGKIJV

UWDUKFKGU� CPF 2�.� ��� FQPCVGF OQPG[� 6JKU HKIWTG TGRTGUGPVU PGCTN[ ��� QH CNN

HWPFKPI VJCV 281U TGEGKXG� CPF UQ KU UKIPKHKECPV VQ VJGKT RTQITCOU CPF QTICPK\CVKQPCN

UVCDKNKV[�

6CDNG + UJQYU C HKXG [GCT UWOOCT[ QH HWPFKPI HTQO EGPVTCN DWTGCWU CPF HKGNF OKUUKQPU

VQ 75 281U DTQMGP FQYP D[ HQWT UGEVQTU� &GOQETCE[� 'PXKTQPOGPV� 2QRWNCVKQP CPF

'EQPQOKE )TQYVJ� 6QVCN HWPFKPI VQ 281U KP VJGUG CTGCU JCU IGPGTCNN[ DGGP TKUKPI

HTQO ���� OKNNKQP KP ���� VQ ������ OKNNKQP KP ����� 2TQRQTVKQPCVGN[� GEQPQOKE

FGXGNQROGPV RTQITCO HWPFKPI CV ��� KU VJG NCTIGUV UGEVQT� 6JG QVJGT ��� KU FKXKFGF

COQPI 2QRWNCVKQP 
����� &GOQETCE[ 
����� CPF 'PXKTQPOGPV 
��� RTQITCOU�

/CLQT ITQYVJ KP VJKU RGTKQF KU KP &GOQETCE[ RTQITCO HWPFKPI YJKEJ KPETGCUGF D[

���� 
����� VQ ��� OKNNKQP�� HQNNQYGF D[ 2QRWNCVKQP RTQITCOU ITQYVJ QH ���


����� VQ ����� OKNNKQP�� 'EQPQOKE )TQYVJ RTQITCOU UVC[GF VJG UCOG CV CDQWV

���� OKNNKQP QXGT VJG HKXG [GCT RGTKQF� 'PXKTQPOGPV HGNN D[ ��� HTQO ��� VQ ���

OKNNKQP�
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6CDNG ++ UJQYU HWPFKPI EJCPIGU KP VJG GEQPQOKE FGXGNQROGPV UGEVQT D[ RTQITCO

V[RG� 6JGTG CTG OKPKOCN FGENKPGU KP GFWECVKQP CPF JGCNVJ 
�� CPF �� TGURGEVKXGN[��

'FWECVKQP EJCPIGF HTQO ����� OKNNKQP KP ����� VQ ����� OKNNKQP KP ����� CPF JGCNVJ

HTQO ����� VQ ����� OKNNKQP� *QYGXGT VJGTG YCU C ��� FGENKPG KP CITKEWNVWTG HTQO

��� VQ ����� OKNNKQP CEEQORCPKGF D[ CP KPETGCUG QH ��� KP �QVJGT� GEQPQOKE

FGXGNQROGPV CEVKXKVKGU HTQO ��� VQ ����� OKNNKQP� 1VJGT CEVKXKVKGU KPENWFG HWPFKPI HQT

VGNGEQOOWPKECVKQPU� VTCPURQTVCVKQP� HKPCPEKCN KPXGUVOGPV CPF DWUKPGUU FGXGNQROGPV�

1XGT VJG HKXG [GCT RGTKQF CITKEWNVWTG RTQITCOOKPI CEEQWPVU HQT ��� QH CNN HWPFU

EJCPPGNGF VQ 281U HQT GEQPQOKE ITQYVJ� GFWECVKQP� ���� JGCNVJ� ��� CPF QVJGT�

���
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.QECN 0)1 (WPFKPI

75#+& FKTGEV HWPFKPI VQ NQECN 0)1U JCU ITQYP DGVYGGP ���� CPF ���� D[ ���

HTQO ���� VQ ������ OKNNKQP� 6CDNG +++ UJQYU VJG TGIKQPCN RTKQTKVKGU QH #+&

RTQITCOOKPI CPF VJG )NQDCN $WTGCW KP 9CUJKPIVQP QXGT VJKU HKXG [GCT RGTKQF� 5KPEG�

����� #HTKECP 0)1U JCXG DGGP TGEGKXKPI VJG OCLQTKV[ QH 75#+& HWPFKPI 
��� QXGTCNN

KP VJG HKXG [GCT RGTKQF� HQNNQYGF D[ .CVKP #OGTKECP CPF VJG %CTKDDGCP 
.#%� YKVJ

���� CPF #UKC 0GCT 'CUV 
#0'� YKVJ ��� QH VQVCN HWPFU� 6JG 'WTQRG�0GYN[

+PFGRGPFGPV 5VCVGU 
'0+� TGIKQP TGEGKXGF QPN[ �� QH CNN HWPFKPI VQ 0)1U� 6JG )NQDCN

$WTGCW YJKEJ HWPFU CP[ TGIKQP CEEQWPVU HQT CDQWV ��� QH VQVCN HWPFKPI�

+P ���� VJG VQVCN COQWPV QH HWPFKPI VQ #HTKEC JCU HCNNGP VQ ���� NGXGNU YJKNG KV JCU

KPETGCUGF KP CNN QVJGT TGIKQPU CPF VJTQWIJ VJG )NQDCN DWTGCW� 6JKU VTGPF TGHNGEVU C

EJCPIGF TGIKQPCN HQEWU KP 75#+&	U FGXGNQROGPV UVTCVGI[ CEEQORCPKGF D[ OKUUKQP

ENQUKPIU� OQUV QH YJKEJ YGTG KP #HTKEC�

6JG RTQRQTVKQP QH FKTGEV HWPFKPI VQ 0)1U CPF 281U JCU EJCPIGF UNKIJVN[ QXGT VJG

HKXG [GCT RGTKQF� +P ���� 0)1U TGEGKXGF ��� QH EQODKPGF HWPFKPI QH ���� OKNNKQP

VQ DQVJ 0)1U CPF 281U� +P ���� VJCV RTQRQTVKQP TQUG VQ ������ CPF JCU DGGP HCKTN[

UVGCF[ VJTQWIJ ����� +P ���� EQODKPGF HWPFKPI VQ 281U CPF 0)1U TGCEJGF ������

OKNNKQP� 6QVCN HWPFKPI VQ 0)1U KU WPFGT�TGRTGUGPVGF KP VJGUG HKIWTGU� JQYGXGT� UKPEG

YG FQ PQV JCXG C DTGCMFQYP QH KPFKTGEV HWPFKPI IQKPI VQ 0)1U VJTQWIJ 281U�

75#+&�281 2#460'45*+2

1XGT VJG NCUV � [GCTU 75#+&	U TGNCVKQPUJKR YKVJ 281U JCU WPFGTIQPG C OCLQT

VTCPUHQTOCVKQP� +P VJG RCUV VJG 75#+&�281 TGNCVKQPUJKR JCU DGGP C FKHHKEWNV QPG�

&KHHGTKPI XKGYU QXGT QHHKEKCN FGXGNQROGPV CUUKUVCPEG RQNKE[ CPF VJG TQNG CEEQTFGF VQ

281U KP KORNGOGPVCVKQP ETGCVGF C TGNCVKQPUJKR EJCTCEVGTK\GF D[ RGTKQFU QH VGPUKQP

CPF KNN YKNN EQODKPGF YKVJ TGNCVKXG ECNO CPF EQNNCDQTCVKQP� 75#+&	U TGNCVKXGN[

EWODGTUQOG� CTDKVTCT[ UGV QH TGIWNCVKQPU CPF RTQEGFWTGU CNUQ OCFG VJG TGNCVKQPUJKR C

RTQDNGOCVKE QPG� 6QFC[� JQYGXGT� VJG 75#+&�281 TGNCVKQPUJKR KU OQTG RTQFWEVKXG���
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EQNNCDQTCVKXG CPF TGURGEVHWN VJCP GXGT DGHQTG�

# PWODGT QH HCEVQTU ECP DG CVVTKDWVGF VQ VJKU ENQUGT YQTMKPI TGNCVKQPUJKR� #U VJG

#OGTKECP HQTGKIP CUUKUVCPEG RTQITCO CPF 75#+& JCXG EQOG WPFGT KPETGCUKPI CVVCEM

HTQO %QPITGUU CPF DGGP DGUGV D[ DWFIGV EWVU� 75#+& JCU HQWPF C UVTQPI CNN[ KP VJG

XQNWPVCT[ UGEVQT� RCTVKEWNCTN[ KP 75 281U� 5GEQPF� VJG TGCNKVKGU QH FGXGNQROGPV KP

VJG RQUV�EQNF YCT JCXG CNUQ ECWUGF 75#+& VQ RWV KPVQ RTCEVKEG HWPFCOGPVCN

FGXGNQROGPV RTKPEKRNGU VJCV 281U DGNKGXG OQTG CEEWTCVGN[ TGHNGEV #OGTKECP XCNWGU�

FGETGCUKPI VJG EWNVWTCN CPF RJKNQUQRJKECN FKHHGTGPEGU DGVYGGP 281U CPF 75#+&�

6JKTF� VJG #FXKUQT[ %QOOKVVGG QP 8QNWPVCT[ (QTGKIP #KF 
#%8(#� YJKEJ YCU ETGCVGF

KP ���� VQ UGTXG CU C NKPM DGVYGGP VJG 75 )QXGTPOGPV CPF 281U JCU FGXGNQRGF KPVQ

C �PQP�RCTVKUCP� DQF[ ECRCDNG QH OGFKCVKPI FKHHGTGPEGU DGVYGGP 75#+& CPF VJG 281

EQOOWPKV[� +V JCU RNC[GF C ETKVKECN TQNG KP VJG TGFKTGEVKQP QH VJG 75 HQTGKIP

CUUKUVCPEG RTQITCO� OCMKPI TGEQOOGPFCVKQPU VQ VJG 75#+& CFOKPKUVTCVQT QP VJG

FKTGEVKQP CPF EQPVGPV QH VJCV RTQITCO� (KPCNN[� VJG NGCFGTUJKR CPF RQNKEKGU QH VJG

%NKPVQP #FOKPKUVTCVKQP JCXG RNC[GF CP GUUGPVKCN TQNG KP VJG EJCPIG KP TGNCVKQPU

DGVYGGP 75#+& CPF 281U� 75#+&	U CFOKPKUVTCVQT DGNKGXGU KP CP GZRCPFGF TQNG HQT

EKXKN UQEKGV[ QTICPK\CVKQPU KP VJG HQTGKIP CUUKUVCPEG RTQITCO� *G CPF JKU UVCHH CEVKXGN[

KPXQNXG 281U KP FKCNQIWG CPF EQPUWNVCVKQP CV CNN NGXGNU QH VJG #IGPE[� KP C XCTKGV[ QH

RWDNKE HQTC� CPF KP YTKVVGP RQNKE[���

2QNKEKGU HQT 2CTVPGTUJKR

# RTKQTKV[ QH VJG PGY %NKPVQP CFOKPKUVTCVKQP YCU VQ KFGPVKH[ RQNKE[ RTKPEKRNGU VJCV

EQWNF DG VJG DCUKU HQT FTCHVKPI C PGY 75#+& RQNKE[ UVCVGOGPV QP VJG 75#+&�281

RCTVPGTUJKR� +P ���� C LQKPV VCUM HQTEG YCU GUVCDNKUJGF D[ 75#+& CPF +PVGT#EVKQP�

VJG EQPUQTVKWO QH KPVGTPCVKQPCN FGXGNQROGPV CIGPEKGU� VQ WPFGTVCMG VJKU UVWF[� /CP[

QH VJG 6CUM (QTEG HKPFKPIU CPF TGEQOOGPFCVKQPU YGTG RWDNKUJGF KP C TGRQTV�

�2QNKEKGU HQT C /QTG 'HHGEVKXG 2CTVPGTUJKR�� VJCV CFFTGUUGF VJTGG UGVU QH RQNKE[ KUUWGU�

+� RTQITCO HQEWU� DCNCPEG CPF FKTGEVKQP� KK� CFOKPKUVTCVKXG U[UVGOU CPF RTQEGFWTGU� KKK�

PGY CPF KPPQXCVKXG HWPFKPI OGEJCPKUOU� 6JG TGRQTV EQPENWFGF VJCV VJG TGNCVKQPUJKR

DGVYGGP 75#+& CPF VJG 281 EQOOWPKV[ ECP DG FGGRGPGF VJTQWIJ C UVTWEVWTGF

RTQEGUU QH FKCNQIWG CPF EQPUWNVCVKQP� +V GORJCUK\GF KPUVKVWVKQPCN ECRCEKV[ DWKNFKPI HQT

281U CPF 0)1U CU CP GUUGPVKCN EQORQPGPV QH FGXGNQROGPV CPF VJG ITQYKPI

KORQTVCPEG CPF CDKNKV[ QH NQECN 0)1U� +V CNUQ PQVGF VJCV VJG GHHGEVKXGPGUU QH 75#+&

CPF 281 RGTHQTOCPEG KU TGFWEGF D[ VJG EWTTGPV TGIKUVTCVKQP� RTQEWTGOGPV� ITCPV

PGIQVKCVKQP CPF QXGTUKIJV U[UVGO���

6JG HKPFKPIU QH �2QNKEKGU HQT C /QTG 'HHGEVKXG 2CTVPGTUJKR� YGTG CFQRVGF CPF

KORQTVCPV GNGOGPVU YGTG KPEQTRQTCVGF KPVQ C PGY 281 RQNKE[ FQEWOGPV� �75#+&�

75281 2CTVPGTUJKR 2QNKE[ )WKFCPEG�� GHHGEVKXG #RTKN ��� ����� +V TGXKUGF C ����

RQNKE[ VQ TGHNGEV VJG EJCPIGF FGXGNQROGPV EQPVGZV QH VJG ����U CPF VJG PGY

TGNCVKQPUJKR VJCV JCU FGXGNQRGF DGVYGGP 75#+& CPF 281U� #EMPQYNGFIKPI VJG

EJCPIGF INQDCN EKTEWOUVCPEGU QH VJG RCUV FGECFG� VJG FQEWOGPV UVTGUUGU VJG PGGF VQ

HQTIG C PGY EQPUGPUWU QP HQTGKIP CUUKUVCPEG RTQOQVKPI UWUVCKPCDKNKV[ CPF

JWOCPKVCTKCP CUUKUVCPEG� CPF VJG PGGF HQT C RWDNKE CPF RTKXCVG RCTVPGTUJKR KP VJG

FGNKXGT[ QH HQTGKIP CUUKUVCPEG� 281U CTG RQTVTC[GF CU 75#+&	U �PCVWTCN RCTVPGTU� KP

C TGEQPUVKVWVGF HQTGKIP CUUKUVCPEG RTQITCO���
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75#+&	U TGXKUGF RQNKEKGU CNUQ TGHNGEV CPQVJGT OCLQT UJKHV VJCV JCU QEEWTTGF KP VJG

KPVGTPCVKQPCN FGXGNQROGPV EQOOWPKV[ �� VJG EJCPIKPI TGNCVKQPUJKR YKVJ NQECN QT

5QWVJGTP 0)1U� 6JGTG KU IGPGTCN CITGGOGPV YKVJKP VJG 75 KPVGTPCVKQPCN FGXGNQROGPV

EQOOWPKV[ VJCV VJG FC[U QH CEVKXG� QRGTCVKQPCN 281U FGNKXGTKPI UGTXKEGU CV VJG

ITCUUTQQVU NGXGN KP 5QWVJGTP EQWPVTKGU CTG QXGT� 6JG EWTTGPV CFOKPKUVTCVKQP	U HQTGKIP

CUUKUVCPEG RQNKE[� TQQVGF KP UVTGPIVJGPKPI FGOQETCVKE U[UVGOU CPF QRGP OCTMGV

GEQPQOKGU TGSWKTGU UVTQPI RTKXCVG XQNWPVCT[ UGEVQTU 
EKXKN UQEKGVKGU� CU YGNN� 6JG

GOGTIKPI TQNG QH 281U KU� VJGTGHQTG� VQ RTQOQVG CPF HCEKNKVCVG VJG ITQYVJ QH NQECN EKXKN

UQEKGV[ CPF XQNWPVCT[ CEVKQP� 75#+&	U RQNKE[ GORJCUK\GU VJCV 75 281U ECP JGNR VJG

#IGPE[ ECRKVCNK\G QP VJG ITQYKPI TQNG� KORQTVCPEG CPF ECRCEKV[ QH NQECN 0)1U D[

ETGCVKPI GHHGEVKXG RCTVPGTUJKRU CPF VCMKPI QP C ECRCEKV[ DWKNFKPI TQNG� +V CNUQ UVCVGU

VJCV 75#+& �UJCNN HCEKNKVCVG VJG RTQXKUKQP QH FKTGEV CUUKUVCPEG VQ NQECN 0)1U VQ

UVTGPIVJGP VJGKT ECRCEKV[ CPF UWRRQTV VJGKT FGXGNQROGPV CEVKXKVKGU����

6JKU PGY GORJCUKU QP YQTMKPI YKVJ NQECN 0)1U KU TGHNGEVGF KP VJG ���� )WKFGNKPGU

HQT VJG /CVEJKPI )TCPVU 2TQITCO� 1PG QH VJG HQWT OCLQT QDLGEVKXGU NKUVGF KP VJG

)WKFGNKPGU KU �VQ DWKNF VJG ECRCEKV[ QH NQECN PQP�IQXGTPOGPVCN CPF EQOOWPKV[�DCUGF

QTICPK\CVKQPU VJTQWIJ HQTOCN� UVTWEVWTGF TGNCVKQPUJKRU YKVJ 75 281U����

75#+& KU CNUQ OQTG GHHGEVKXGN[ HWPFKPI 0)1U VJTQWIJ CP KPETGCUKPIN[�WUGF RTQITCO

ITCPV EQOOQPN[ MPQYP CU CP �WODTGNNC RTQLGEV�� 6JTQWIJ VJKU ITCPV OGEJCPKUO

75#+& KU CDNG VQ RTQXKFG HKPCPEKCN TGUQWTEGU VQ C PWODGT QH CIGPEKGU VJTQWIJ QPG

HWPFKPI QDNKICVKQP� 6JG 281 ITCPV TGEKRKGPV CEVU CU CP KPVGTOGFKCT[ DGVYGGP 75#+&

CPF C EQOOWPKV[ QH GNKIKDNG 281U CPF 0)1U� +V RTQXKFGU C EQODKPCVKQP QH VTCKPKPI�

VGEJPKECN CPF HKPCPEKCN ITCPV CUUKUVCPEG� 6JKU �WODTGNNC� FGETGCUGU 75#+&	U QXGTCNN

OCPCIGOGPV DWTFGP FWTKPI C VKOG QH DWFIGV EQPUVTCKPVU� 6JG RTKPEKRCN DGPGHKEKCTKGU

QH VJG WODTGNNC RTQLGEV CTG 0)1U YJQ CTG CDNG VQ TGEGKXG HWPFKPI YKVJQWV DGKPI

TGIKUVGTGF YKVJ 75#+&� 6JG KPVGTOGFKCT[ CNUQ DWHHGTU 0)1U HTQO VJG O[TKCF QH

75#+& TGIWNCVKQPU CPF RTQEGFWTGU D[� HQT GZCORNG� FGXGNQRKPI WUGT�HTKGPFN[

IWKFGNKPGU QP JQY VQ EQORN[�

6JG WODTGNNC RTQLGEV KU IGPGTCNN[ WUGF KP EQWPVTKGU KP YJKEJ VJG NQECN 0)1 UGEVQT KU

PQV [GV OCVWTG CPF 0)1U JCXG NKVVNG ECRCEKV[ VQ OCPCIG VJG TKIQTU QH 75#+&

TGSWKTGOGPVU� 6JG RTKPEKRCN RWTRQUG QH VJG ITCPV KU VQ DWKNF KPFKXKFWCN 0)1 ECRCEKV[

CU YGNN CU VJG 0)1 UGEVQT CU C YJQNG� 0)1U ECP TGEGKXG VGEJPKECN CPF VTCKPKPI

CUUKUVCPEG FKTGEVN[ HTQO VJG 281 WODTGNNC OCPCIGT QT VJTQWIJ UWD�ITCPVU VJCV

UWRRQTV VJG 0)1	U CEVKXKVKGU� (WPFKPI HNQYU VJTQWIJ WODTGNNC QTICPK\CVKQPU UWEJ��

CU 2#%6� 9QTNF .GCTPKPI� CPF 9QTNF 'FWECVKQP YJKEJ CTG NCTIG� GUVCDNKUJGF 281U

VJCV JCXG OCPCIGOGPV CPF CFOKPKUVTCVKXG UMKNNU� 6JG[ KFGPVKH[� UGNGEV� HWPF CPF

OQPKVQT VJG 0)1U VJG[ YQTM YKVJ CPF CTG JGNF CEEQWPVCDNG VQ VJG 75 IQXGTPOGPV�

6JG[ CNUQ RTQXKFG VTCKPKPI CPF VGEJPKECN CUUKUVCPEG VQ 0)1U GKVJGT VJTQWIJ VJGKT QYP

UVCHH QT EQPVTCEVU YKVJ QVJGTU� 6JG V[RG QH 0)1 HWPFKPI OGEJCPKUOU WUGF XCTKGU

YKVJ VJG TGIKQP� #HTKEC KU RTKOCTKN[ VJTQWIJ UWD�ITCPVU� KP #UKC VJTQWIJ EQ�HKPCPEKPI�

6JGTG KU NKVVNG WODTGNNC HWPFKPI KP .CVKP #OGTKEC�
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2QNKEKGU HQT 'ZVGPFKPI 75#+&�0)1 4GNCVKQPUJKRU

&KTGEV HWPFKPI CPF UWRRQTV QH NQECN 0)1U JCU DGEQOG C OCLQT RCTV QH 75#+&

FGXGNQROGPV RQNKE[� +P /CTEJ ����� 75#+&	U RQNKE[� �5VTCVGIKGU HQT 5WUVCKPCDNG

&GXGNQROGPV� CFFTGUUGF HKXG UVTCVGIKE CPF INQDCN EQPEGTPU� FGOQETCE[ DWKNFKPI�

RQRWNCVKQP ITQYVJ� GPXKTQPOGPVCN RTQVGEVKQP� GEQPQOKE ITQYVJ CPF JWOCPKVCTKCP

CUUKUVCPEG� 6JG FQEWOGPV GZRNCKPU VJCV VJG CKO QH CNN 75#+&	U RTQITCOU YKNN DG VQ

DWKNF NQECN ECRCEKV[� GPJCPEG RCTVKEKRCVKQP� CPF GPEQWTCIG CEEQWPVCDKNKV[�

VTCPURCTGPE[� FGEGPVTCNK\CVKQP� CPF VJG GORQYGTOGPV QH EQOOWPKVKGU CPF

KPFKXKFWCNU� +V OCMGU ENGCT VJCV VJG CDKNKV[ QH 75#+& CPF 75 281U VQ YQTM WPJKPFGTGF

YKVJ NQECN 0)1U CPF QVJGT NQECN EKXKE CEVQTU KU C HWPFCOGPVCN ETKVGTKC HQT C EQWPVT[	U

TGEGKRV QH QHHKEKCN FGXGNQROGPV CUUKUVCPEG� 6JGUG RQNKEKGU CTG EQPUKUVGPV YKVJ 75

HQTGKIP CUUKUVCPEG QDLGEVKXGU QH RTQOQVKPI FGOQETCVKE RNWTCNKUO CPF VJG QXGTCNN DGNKGH

VJCV UWUVCKPCDNG FGXGNQROGPV ECP QPN[ DG CEJKGXGF VJTQWIJ JCTPGUUKPI VJG VCNGPVU�

UMKNNU � TGUQWTEGU QH VJG RTKXCVG UGEVQT� DQVJ VJG XQNWPVCT[ CPF HQT�RTQHKV CNKMG�

6JG GXQNWVKQP QH 75 #+&	U TGNCVKQPUJKR YKVJ 75 281U CPF NQECN 0)1U KU OQUV GXKFGPV

KP VJG 0GY 2CTVPGTUJKRU +PKVKCVKXG 
02+� YJKEJ YCU CPPQWPEGF D[ 8KEG 2TGUKFGPV )QTG

CV VJG 5WOOKV HQT 5QEKCN &GXGNQROGPV� 02+ KU CP CVVGORV D[ 75#+& VQ OCMG NQECN

ECRCEKV[ DWKNFKPI C EGPVTCN EQPEGTP CETQUU CNN #IGPE[ RTQITCOU� 6JG QXGTCNN IQCN QH

VJG RTQITCO KU VQ CEJKGXG NQPI VGTO UWUVCKPCDNG FGXGNQROGPV QDLGEVKXGU CPF

CEEGNGTCVG VJG ITCFWCVKQP QH JQUV EQWPVTKGU HTQO 75 IQXGTPOGPV CUUKUVCPEG D[

DWKNFKPI NQECN KPUVKVWVKQPCN ECRCEKV[� KPXQNXKPI ITCUUTQQVU CEVQTU KP VJG FGXGNQROGPV

RTQEGUU� CPF GPJCPEKPI PCVKQPCN GPCDNKPI GPXKTQPOGPVU� 5VTGPIVJGPKPI QH EKXKN

UQEKGV[ CPF JGNRKPI VQ TGUVTWEVWTG VJG TGNCVKQPUJKRU DGVYGGP UVCVGU CPF EKXKN UQEKGVKGU

KU UGGP CU ETKVKECN VQ VJKU RTQEGUU���

6JKU RTQITCO PQV QPN[ VCTIGVU NQECN 0)1U UWRRQTVKPI UWUVCKPCDNG FGXGNQROGPV

QDLGEVKXGU� JQYGXGT� +V CNUQ UGGMU GZRCPUKQP QH NKPMCIGU CPF CUUQEKCVKQPU COQPI

UOCNN DWUKPGUU RCTVPGTUJKRU� CPF FGOQETCVKE NQECN IQXGTPOGPVU� +V CNUQ UGGMU VQ DG

CP KPUVTWOGPV QH 75#+&	U �TGGPIKPGGTKPI� GHHQTV VJCV KU KPVGPFGF VQ TGQTKGPV VJG

CIGPE[ VQYCTF ENKGPV TGURQPUKXGPGUU CPF CEJKGXGOGPV QH TGUWNVU�

02+ CEMPQYNGFIGU VJG EQNNCDQTCVKXG YQTMKPI TGNCVKQPUJKR DGVYGGP 75#+& CPF 75

281U� CPF UVTGUUGU VJG KORQTVCPEG QH DWKNFKPI DGVVGT FGXGNQROGPV RCTVPGTUJKRU D[

JKIJNKIJVKPI OCPCIGOGPV TGHQTOU CPF DWKNFKPI PGY RCTVPGTU CETQUU DQTFGTU CPF

CETQUU UGEVQTU CV VJG NQECN NGXGN� 6JG CRRTQCEJ EJCNNGPIGU 281U CPF 0)1U VQ

DGEQOG OQTG TGUWNVU�QTKGPVGF�

6JQWIJ 02+ KU QHHKEKCN CIGPE[ RQNKE[ VJCV JCU VJG HWNN DCEMKPI QH VJG CFOKPKUVTCVQT� KV

QTKIKPCVGU HTQO C EGPVTCN DWTGCW KP 9CUJKPIVQP� +V JCU PQV [GV DGGP CFQRVGF D[ HKGNF

OKUUKQPU YJKEJ JCXG EQPUKFGTCDNG CWVQPQO[ KP VJGKT EQWPVT[ UVTCVGIKGU CPF RTQITCOU

UQ KV KU VQQ GCTN[ VQ VGNN YJCV VJG KORCEV QH 02+ YKNN DG�

281 2'452'%6+8'5 10 75#+& 21.+%+'5 #0& 24#%6+%'

/GODGTU QH VJG 75 281 EQOOWPKV[ CVVTKDWVG 75#+& VTGPFU VQYCTF EKXKN UQEKGV[

ECRCEKV[ DWKNFKPI CPF HWPFKPI QH 5QWVJGTP 0)1U VQ VJG NGCFGTUJKR QH $TKCP #VYQQF�

#VYQQF KU RGTEGKXGF VQ DG RTQXKFKPI UVCDKNKV[ VQ 75#+& CV C VKOG YJGP UWRRQTV KU PQV
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EQOKPI HTQO QVJGT CTGCU QH VJG IQXGTPOGPV� 6JG CFOKPKUVTCVKQP	U RWUJ VQ KPETGCUG

VJG HWPFKPI QH 75 281U VQ ��� KU CNUQ UGGP CU C FKTGEV TGURQPUG VQ VJG EQPEGTPU QH

VJG 75 281 EQOOWPKV[ CU C EQPUVKVWGPE[�

281U RGTEGKXG VJCV 75#+&	U TGEQIPKVKQP QH VJG KORQTVCPEG QH EKXKN UQEKGV[ KU C

RQUKVKXG VTGPF HQT VJG HWVWTG� 6JG[ DGNKGXG VJG 0)1 GORQYGTOGPV EQORQPGPV QH 02+

KU XCNWCDNG VQ 75#+& CPF CP KORQTVCPV VQQN HQT FGXGNQRKPI C EQPUVKVWGPE[ HQT HQTGKIP

CUUKUVCPEG�

6JQWIJ VJG 75 281 EQOOWPKV[ KU IGPGTCNN[ RQUKVKXG CDQWV VJG EJCPIGU VJG EWTTGPV

CFOKPKUVTCVKQP KU KORNGOGPVKPI� OCP[ HGGN VJG EJCPIGU CTG QEEWTTKPI CV VJG NGXGN QH

TJGVQTKE CPF RQNKE[� PQV QRGTCVKQPCNN[ KP VJG HKGNF� 2GQRNG CTG CYCTG KV VCMGU VKOG VQ

KORNGOGPV EJCPIG CV VJG ITCUUTQQVU NGXGN RCTVKEWNCTN[ YJGP FGCNKPI YKVJ CP

GPVTGPEJGF� FGEGPVTCNK\GF DWTGCWETCE[ YJKEJ QRGTCVGU CV OWNVKRNG NGXGNU YKVJ C

FKXGTUG EQOOWPKV[ QH 281U CPF NQECN 0)1U� *QYGXGT� VJG IGPGTCN EQPUGPUWU KU VJCV

RGTUQPCN KPENKPCVKQPU QH HKGNF OKUUKQP UVCHH EQPVKPWG VQ FGHKPG VJG TGNCVKQPUJKR VJCV

GZKUVU DGVYGGP 75#+& CPF 281U�0)1U KP VJG HKGNF� 5KPEG ��� QH 75#+& HWPFKPI KU

RTQITCOOGF VJTQWIJ HKGNF OKUUKQPU� EQPVTQN QH 75 #+&�281�0)1 TGNCVKQPUJKRU KU YKVJ

VJG OKUUKQP FKTGEVQT�

75 281U CNUQ HGGN VJCV VGPUKQP DGVYGGP VJG 9CUJKPIVQP EGPVTCN QHHKEGU CPF VJG HKGNF

OKUUKQPU KU CPQVJGT DCTTKGT VQ KORNGOGPVKPI EJCPIG� 6JG HKGNF OKUUKQPU QHVGP HGGN VJG

EGPVTCN DWTGCWU� GURGEKCNN[ VJG )NQDCN $WTGCW� JCXG PQ EQPEGRV QH YJCV KU JCRRGPKPI

CV VJG NQECN NGXGN� GURGEKCNN[ YJGP VJG[ RGTEGKXG VJCV OCP[ QH VJG �PGY KPKVKCVKXGU�

DGKPI CPPQWPEGF CTG CNTGCF[ KP RTCEVKEG KP VJG HKGNF� 1PG 281 OGODGT EQOOGPVGF KP

TGNCVKQP VQ VJG 02+� VJCV RGQRNG YQTMKPI CV VJG ITCUUTQQVU NGXGN FQP	V CRRTGEKCVG

UGEVQTCN RQNKE[ TGHQTO� CPF VJCV VJG 02+ RQNKE[ FQEWOGPV KU PQV UVTQPI GPQWIJ VQ

VTCPUHQTO 75#+& EWNVWTG� 6JG[ HGGN KV KU NKMGN[ VQ DG XKGYGF D[ VJG HKGNF OKUUKQPU CU

LWUV QPG OQTG VJKPI EQOKPI HTQO C 9CUJKPIVQP QHHKEG�

6JQWIJ VJGTG KU C NQV QH FKUEWUUKQP CV 75#+& CDQWV FKTGEV HWPFKPI QH NQECN 0)1U�

281U HGGN VJKU KU PQV JCRRGPKPI KP VJG HKGNF���

281U HGGN VJG WODTGNNC OGEJCPKUO KU DGPGHKEKCN VQ 75#+& DGECWUG VJG CIGPE[ KU PQV

GSWKRRGF VQ RTQXKFG OQPKVQTKPI CPF VTCKPKPI QH 0)1U� $GECWUG WODTGNNC

KORNGOGPVQTU CTG GSWKRRGF YKVJ UVCHH VQ RGTHQTO VJGUG HWPEVKQPU VJG[ QHVGP ECP VCMG

OQTG TKUMU KP YQTMKPI YKVJ 0)1U VJCP 75#+& KU CDNG VQ JCPFNG� 6JKU KU RCTVKEWNCTN[

KORQTVCPV YJGP YQTMKPI YKVJ PGYN[ FGXGNQRKPI 0)1U CPF 0)1 UGEVQTU� 6JQWIJ

0)1U DGPGHKV HTQO VJG WODTGNNC OGEJCPKUO� 75 281 WODTGNNC OCPCIGTU UGPUG VJCV

VJG NQECN 0)1U VJG[ YQTM YKVJ YQWNF NKMG VQ YQTM FKTGEVN[ YKVJ 75#+&� *QYGXGT�

VJG[ HGGN VJG DWHHGT VJG[ RTQXKFG DGVYGGP NQECN 0)1U CPF 75#+& KU CP KORQTVCPV

UGTXKEG� 75#+& KU C PQVQTKQWUN[ FKHHKEWNV FQPQT PQV QPN[ DGECWUG QH KVU HKPCPEKCN

TGSWKTGOGPVU� DWV DGECWUG QH KVU VGPFGPE[ VQ VTGCV CNN TGNCVKQPUJKRU CU EQPVTCEVU�

75#+&	U KPETGCUKPI WUG QH VJG WODTGNNC OGEJCPKUO KU XKGYGF CU C RQUKVKXG VTGPF D[

75 281U DGECWUG KP CFFKVKQP VQ HWPFKPI RTQLGEVU� KV OCMGU CUUKUVCPEG CXCKNCDNG HQT

0)1 KPUVKVWVKQPCN FGXGNQROGPV YJKEJ 281U UGG CU GUUGPVKCN HQT OQTG GHHKEKGPV RTQLGEV

KORNGOGPVCVKQP� # PWODGT QH 281U YQWNF NKMG VQ UGG OQTG WODTGNNC ITCPVU QEEWTTKPI�
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75#+&	U �5VTCVGIKGU HQT 5WUVCKPCDNG &GXGNQROGPV� VJCV UGVU VJG RTQITCO HTCOGYQTM

HQT VJG CIGPE[ UVTGUUGU� COQPI QVJGT VJKPIU� VJG IQCN QH DWKNFKPI NQECN ECRCEKV[ VQ

RTQXKFG CP QPIQKPI UVTGCO QH FGXGNQROGPV DGPGHKVU� /CP[ 281U HGGN VJCV 75#+&

PGGFU VQ DGVVGT FGHKPG �UWUVCKPCDKNKV[� CV VJG QRGTCVKQPCN NGXGN� 5KPEG OQUV 281U

CEEGRV TQNGU KP DWKNFKPI NQECN 0)1 ECRCEKV[ VJG[ CTG EQPEGTPGF YKVJ DGKPI GXCNWCVGF

QP C �UWUVCKPCDKNKV[� FKOGPUKQP VJCV� KP VJGKT XKGY� FQGU PQV [GV JCXG WPKXGTUCN

FGHKPKVKQP YKVJKP VJG #IGPE[�

2QUUKDNG (WVWTG 6TGPFU

$CNCPEKPI VJG HGFGTCN DWFIGV CPF TGFWEKPI VJG 7PKVGF 5VCVG	U FGDV DWTFGP CTG

RTKQTKVKGU HQT VJG 75 %QPITGUU CPF #FOKPKUVTCVKQP KP VJG OKF�����U� (QTGKIP

CUUKUVCPEG KU DGKPI TGFWEGF CNQPI YKVJ FQOGUVKE UQEKCN RTQITCOU� CPF UQ 75#+&

HWPFKPI YKNN EQPVKPWG VQ FGENKPG KP VJG EQOKPI [GCTU� 6JG SWGUVKQPU CTG� �D[ JQY

OWEJ�� CPF �KP YJCV RTQITCO CPF TGIKQPCN CTGCU!� $GUV GUVKOCVGU PQY CTG VJCV VJG

75#+& (; ���� DWFIGV YKNN DG EWV D[ CTQWPF ���� DWV KV EQWNF DG OQTG� 281U ECP

GZRGEV VQ EQORGVG HQT HGYGT TGUQWTEGU GXGP KH VJG RQTVKQP EJCPPGNGF VJTQWIJ VJGO

TGCEJGU VJG ��� NGXGN VCTIGVGF D[ VJG %NKPVQP CFOKPKUVTCVKQP�

%GTVCKPN[ OQTG OKUUKQPU YKNN ENQUG� CPF QVJGTU YKNN DG FQYPUK\GF� 6JGUG EQPFKVKQPU

UWIIGUV VJG RQUUKDKNKV[ QH ITGCVGT WUG QH VJG WODTGNNC ITCPVKPI OGEJCPKUO YJGTG #+&

YCPVU VQ EQPVKPWG VQ UWRRQTV NQECN 0)1 UGEVQT YQTM CPF FGXGNQROGPV� 1P VJG QVJGT

JCPF� KV KU CNUQ RQUUKDNG VJCV 75#+& YKNN TGN[ OQTG QP �KPFGHKPKVG SWCPVKV[ EQPVTCEVU�


+3%U�� +3%U CTG C OGEJCPKUO D[ YJKEJ 75#+& ECP EQPVTCEV UJQTV VGTO CUUKUVCPEG KP

KORNGOGPVKPI KVU RTQITCOU� 6JG +3% KU WUWCNN[ EQPUKFGTGF C NQY�EQUV KORNGOGPVCVKQP

OGEJCPKUO VJCV CNNQYU NKVVNG QT PQ RTQITCOOCVKE KPRWV HTQO VJG EQPVTCEVQT� +V JCU��

JKUVQTKECNN[ DGGP WUGF YKVJ EQPUWNVKPI HKTOU CPF CECFGOG OQTG VJCP 281U� 281U

YQTT[ VJCV KH HQTEGF VQ EQPVTCEV VJTQWIJ VJKU OGEJCPKUO� VJGKT ETGCVKXG RTQITCOOCVKE

YQTM CPF NQPI VGTO EQOOKVOGPVU EQWNF DG FKOKPKUJGF� KH PQV NQUV CNVQIGVJGT�

9JKNG VJG DWFIGV KU UJTKPMKPI� 75#+& UGGMU VQ DTQCFGP KVU RCTVPGTUJKRU D[ KPENWFKPI

NQECN 75 0)1U� 281 QRRQUKVKQP VQ 02+	U CVVGORV VQ DTKPI FQOGUVKE QTICPK\CVKQPU KPVQ

VJG KPVGTPCVKQPCN FGXGNQROGPV RTQEGUU TGUVU KP RCTV KP HKPCPEKCN TGCNKVKGU� DWV CNUQ KP

RCTV KP VJGKT DGNKGH VJCV 281U JCXG DWKNV GUUGPVKCN UMKNNU CPF ECRCEKVKGU HQT YQTMKPI KP

FGXGNQRKPI EQWPVTKGU VJCV NQECN 75 0)1U YKNN PGGF VQ NGCTP� (QT QXGT C FGECFG VJG[

JCXG EQQRGTCVGF YKVJ 75#+& VQ DWKNF EQUV GHHGEVKXG FGXGNQROGPV OQFGNU VQ TGCEJ

RQQT EQOOWPKVKGU� /CP[ 75 281U HGGN KV OCMGU PQ UGPUG VQ DTKPI KP FQOGUVKE

QTICPK\CVKQPU YJQ FQP	V MPQY CP[VJKPI CDQWV VJG FGXGNQRKPI YQTNF KP C VKOG QH

UJTKPMKPI TGUQWTEGU�

6JG KORQTVCPEG QH VJG 281 EQOOWPKV[ CU C OCLQT EQPUVKVWGPE[ HQT HQTGKIP

CUUKUVCPEG KU C EQPVKPWKPI VQRKE QH FKUEWUUKQP KP VJG 281 EQOOWPKV[� 6JGTG KU C

EQPEGTP VJCV KP VJG HWVWTG� KH 281U CTG D[RCUUGF KP HCXQT QH FKTGEV HWPFKPI VQ 0)1U�

75#+& YKNN NQUG CP KORQTVCPV EQPUVKVWGPE[ CPF CNN[ KP KVU HKIJV VQ RTGUGTXG HQTGKIP

CUUKUVCPEG� 4GEGPVN[ YJGP VJG HQTGKIP CUUKUVCPEG CEV ECOG WPFGT CVVCEM KP VJG

%QPITGUU KV YCU VJG 281 EQOOWPKV[ VJCV NQDDKGF CPF HQWIJV HQT KV� 6JKU YCU PQV VJG

ECUG YKVJ VJG OQXG VQ EWV VJG +PVGT�#OGTKECP (QWPFCVKQP 
+#(�� C IQXGTPOGPV

HQWPFCVKQP VJCV QPN[ FKTGEVN[ HWPFU NQECN 0)1U KP .CVKP #OGTKEC� 6JG +#( JCU PQ

JQOG DCUGF EQPUVKVWGPE[ VJCV YGPV VQ %QPITGUU VQ HKIJV HQT KVU EQPVKPWKPI GZKUVGPEG�
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CPF KU SWKVG XWNPGTCDNG�

6JG EJCNNGPIG VQ VJG 281 EQOOWPKV[ CPF 75#+& KU VQ EQPVKPWG VQ GFWECVG VJG

#OGTKECP RWDNKE� NKPMKPI FQOGUVKE EQPEGTPU VQ KPVGTPCVKQPCN KUUWGU� /CP[ HGGN VJCV

VJG 281 EQOOWPKV[ PGGFU VQ OCMG C OQTG EQPEGTVGF GHHQTV VQ VKG FGXGNQROGPV

CUUKUVCPEG VQ PCVKQPCN KPVGTGUV� VQ VTCFG� VQ LQDU� 1PN[ VJTQWIJ GFWECVKPI #OGTKECPU

CDQWV VJG KORQTVCPEG QH HQTGKIP CKF YKNN VJGTG DG EQPVKPWGF UWRRQTV HQT HWPFKPI

KPVGTPCVKQPCN FGXGNQROGPV RTQLGEVU CPF QTICPK\CVKQPU�
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�� �2TKXCVG XQNWPVCT[ QTICPK\CVKQPU� 
281U� CTG FGHKPGF D[ 75#+& CU �VCZ GZGORV� PQP�

RTQHKV QTICPK\CVKQPU YQTMKPI KP KPVGTPCVKQPCN FGXGNQROGPV VJCV TGEGKXG UQOG RQTVKQP QH

VJGKT CPPWCN TGXGPWG HTQO PQP�75 )QXGTPOGPV UQWTEGU CPF TGEGKXG XQNWPVCT[

EQPVTKDWVKQPU QH OQPG[� UVCHH VKOG QT KP�MKPF UWRRQTV HTQO VJG IGPGTCN RWDNKE�

�� #U TGRQTVGF KP VJG 9CUJKPIVQP 2QUV� /CTEJ ��� �����

�� 8QNWPVCT[ (QTGKIP #KF 2TQITCOU� 4GRQTV QH #OGTKECP 8QNWPVCT[ #IGPEKGU 'PICIGF KP

1XGTUGCU 4GNKGH CPF &GXGNQROGPV 4GIKUVGTGF YKVJ VJG 7�5� #IGPE[ HQT +PVGTPCVKQPCN

&GXGNQROGPV ����� 9CUJKPIVQP� &%� $WTGCW HQT *WOCPKVCTKCP 4GURQPUG� 1HHKEG QH

2TKXCVG CPF 8QNWPVCT[ %QQRGTCVKQP� 75#+&� ����� R� ��

�� (QZ� .GUNKG� 75 (QTGKIP #UUKUVCPEG CPF VJG 4QNG QH 2TKXCVG 8QNWPVCT[ 1TICPK\CVKQPU�

9CUJKPIVQP� &%� +PVGT#EVKQP� #RTKN� ����� RR� ������

�� +P CFFKVKQP VQ VJG /CVEJKPI )TCPV 2TQITCO 281 CFOKPKUVGTU %JKNF 5WTXKXCN )TCPVU�

&GXGNQROGPV 'FWECVKQP 2TQITCO� %QQRGTCVKXG &GXGNQROGPV 2TQITCO� (CTOGT VQ (CTOGT

2TQITCO� 1WVTGCEJ )TCPV 2TQITCO�

�� (QZ� R� ���

�� 75#+& 'XCNWCVKQP *KIJNKIJVU 0Q� ��� 5VTGPIVJGPKPI VJG 2WDNKE�2TKXCVG 2CTVPGTUJKR� #P

#UUGUUOGPV QH 75#+&	U /CPCIGOGPV QH 281�0)1 #EVKXKVKGU� 9CUJKPIVQP� &%� %GPVGT

HQT &GXGNQROGPV +PHQTOCVKQP CPF 'XCNWCVKQP� 75#+&� ,WPG ����� R� ��

�� 75#+& KU UVTGCONKPKPI VJG TGIKUVTCVKQP CPF CPPWCN TGRQTVKPI TGSWKTGOGPVU�

�� 0QPG QH VJG QVJGT EGPVTCN DWTGCWU JCU HWPFGF NQECN 0)1U UKIPKHKECPVN[ FWTKPI VJKU

RGTKQF�

��� (QZ� R� ��

��� (QZ� RR� �����

��� (QZ� R� ��

��� (QZ� R� ��

��� 75#+& 2QNKE[ )WKFCPEG� 75#+&�7�5� 281 2CTVPGTUJKR� 9CUJKPIVQP� &%� 75#+&�

#RTKN ��� ����� R� ��

��� (; ���� #RRNKECVKQP )WKFGNKPGU� 9CUJKPIVQP� &%� 75#+&� $WTGCW HQT *WOCPKVCTKCP

4GURQPUG� 1HHKEG QH 2TKXCVG CPF 8QNWPVCT[ %QQRGTCVKQP� /CVEJKPI )TCPV 2TQITCO�

#WIWUV� ����� R� ��

��� (QZ� R� ���

'0& 016'5
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��� %QTG 4GRQTV QH VJG 0GY 2CTVPGTU +PKVKCVKXG� &TCHV %QR[� 9CUJKPIVQP� &%� 75#+&�

,WN[ ��� ����� RR� +�X�

��� 281	U RGTEGRVKQPU QH VJG OCIPKVWFG QH FKTGEV HWPFKPI VQ 0)1U CPF VJG TGCNKV[ CU

GZRTGUUGF KP 6CDNG +++ UGGO VQ DG CV XCTKCPEG� 9G FKF PQV� JQYGXGT� JCXG VJG TGUQWTEGU

VQ KPXGUVKICVG VJKU FKUETGRCPE[ HWTVJGT�

��� 5QOG 75#+& UVCHH XKGY VJG +3% C JKIJ EQUV EQPVTCEVKPI OGEJCPKUO DGECWUG QH VJG

KPFKTGEV EQUVU CFF UWDUVCPVKCNN[ VQ VJG EQPVTCEV	U DQVVQO NKPG� 6JG[ XKGY QVJGT

OGEJCPKUOU UWEJ CU 28%	U 2TQITCO 5WRRQTV EQPVTCEV YJKEJ JCU UWD�EQPVTCEVKPI

CWVJQTKV[ CU OQTG EQUV GHHGEVKXG�


